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The Trend of Business 


Business Activity continued to expand through October 
over a broad front, and most business indicators available 
thus far in November show a continuation of the upward 
trend. The New York Times business activity index re- 
corded a gain of 5 per cent for the four weeks ending 
November 17, and a level of business activity only 2 per 
cent below the corresponding period in 1937. For the same 
period, the Metal Industries activity index showed a gain 
of 16 per cent, and a level of activity 6 per cent above the 
same period last year. Bank debits outside New York City 
were up 13 per cent in October from September, and were 
only 8 per cent below October, 1937. 


Industrial Production, as measured by the Federal Re- 
serve Board index, increased 7 per cent in October from 
September, and was only 5 per cent below October, 1937. 
Electric power production in October regained some of the 
September decline and was only 4 per cent below October, 
1937. For the first 10 months of this year, industrial pro- 
duction averaged 28 per cent below the same period last 
year but electric power production was down only 7 per 
cent. 


Automobile Production in October experienced a sharp 
and somewhat unexpected rise. October production was 27 
per cent below October, 1937, and, for the year to date, 
production has been less than one-half that of the cor- 
responding period last year. The sharp increase in demand 
for passenger cars in October, has continued through No- 
vember and producers continue to be pressed by demand 
for new-car deliveries. Automobile production, however, 
has now reached a volume which is not likely to be in- 
creased during the rest of the year. 


Pig Iron and Steel Production increased 19 per cent and 
13 per cent, respectively in October from September, and 
the October operating rate was 48 per cent of capacity for 
the country as a whole, a gain of 19 per cent from Sep- 
tember. Steel production continued to expand through 
November but with slight signs of leveling off after the 
middle of the month. The last week in November, the 
operating rate for the country was 62 per cent of capacity, 
a decline of 1 per cent from the previous week. Automo- 


tive needs will be the major factor in determining the 
trend in steel production during the next eight weeks. Pig 
iron shipments so far in November are the heaviest for 
the year to date. In Ohio, the steel operating rate during 
the last week in November was 77 per cent in Cleveland, 
70 per cent in Cincinnati, and 61 per cent in Youngstown. 


Retail Trade, as measured by department store sales, 
increased slightly in October from September; as meas- 
ured by chain-store sales, was slightly down from Sep- 
tember. As compared with October, 1937, department-store 
sales were down 11 per cent, and chain-store sales, 6 per 
cent. For the year to date, as compared with the corre- 
sponding period in 1937, chain-store sales are down 5 per 
cent and department-store sales, 10 per cent. 


Commodity Prices eased slightly in October. Retail food 
prices and wholesale commodity prices were down frac- 
tionally from September, and department-store prices were 
substantially unchanged. As compared with October, 1937, 
department-store prices were down 7 per cent, retail food 
prices, 8 per cent. The cost of living dropped 4 per cent 
below October, 1937. 


Manufacturing Employment and Payrolls continued to 
gain in October but the gain for the month was less than 
that for September. Although the October gain in manu- 
facturing employment was fractional, the payroll gain 
amounted to 4 per cent. There were also small gains in 
retail and wholesale employment in October from Septem- 
ber, amounting to 2 per cent and 1 per cent, respectively. 
For the year to date as compared with the same period 
last year manufacturing employment is down 20 per cent, 
and manufacturing payrolls, 28 per cent. 


Construction Activity increased 19 per cent in October 
from September and was 77 per cent above October, 1937. 
All types of construction contributed to the October in- 
crease, and all types were well above October, 1937. For 
the year to date, as compared with the same period of last 
year, total construction has gained fractionally due pri- 
marily to the 23 per cent gain in public works and utilities 
construction. 


ceptance for mailing at the special rate of 


Entered as second class matter March 3, 1926, at the Post Office at Columbus, Ohio, under the Act of August 24, 1912. 
postage provided for in section 1103, Act of October 3, 1917, authorized March 


Ac- 
8, 1926. 


5 
| 


2 Bulletin of Business Research 
@ November, 1938 


Business 
U.S. BAROGRAPH 


OCT. 1938 Compared with OCT. 1937 


%DECREASE %INCREASE 


-40_-20 0 +20 + 
BANK DEBITS 
COM. FAILURES (msec) 
AGR. |NCOME 


EMPLOYMENT MFG. 
PAYROLLS MFG. 
POWER PROD. 
INDUSTRIAL PROD. 
CONST. CONTRACTS 
DEPT. STORE SALES 
AUTO PRODUCTION 
CHAIN STORE SALES 
COST OF LIVING 


“What They Say”-- 


“December Outlook”—“According to our Decem- 
ber forecast, the business world will complete 1938 
in a far more cheerful attitude than when it began 
this eventful year. Total volume of production is 
likely to average more than 10 per cent above the 
levels of December, 1937. A somewhat smaller per- 
centage of gain over a year ago is indicated for 
retail trade. In terms of profit, however, the retailers 
are due for a very satisfactory December in contrast 
to the difficulties suffered during the past twelve 
months. The main features of merchandising in the 
weeks ahead should be steadiness in the price level, 
with almost complete absence of sacrifice and distress 
selling. Holiday prospects steadily are brightening.” 
—(From Babson’s Reports, November 28, 1938). 


“Seasonal Expectations”—“Paradoxically enough, 
the outlook for business is continuing to improve, 
and at the same time the business rise is showing 
signs of leveling off. The paradox, however, is ap- 
parent rather than real. Business has moved ahead 
so fast and so far since the upturn got under way 
last spring that a brief pause for consolidation of 
the advance is due. There is no evidence to suggest 
that the leveling-off represents more than the begin- 
ning of such a brief pause. The mid-winter slacken- 
ing in production activity in fact, is expected to be 
less than seasonal, and a strong resumption of the 
advance is tentatively indicated for early spring.”— 
(Quoted from Standard Statistics, Nov. 28, 1938.) 


“Strength in Steel”—“Continuing to draw its best 
support from the automotive industry but reflecting 
moderate improvement in demand elsewhere, steel- 
making has edged upward to the year’s best level.” 
—(Quoted from Steel Release of Nov. 21, 1938.) 

Note: Space permits bw B brief excerpts from the original 


statements. For the full is recommend reader 
refer to the sources given. “sis oe 
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Totals, or Average Indexes for 
4 Weeks Ended on Indicated Dates 
Bus. Activity?°—11/19/38 N.Y.Times 91 86 + 5 — 2 — 23 
Fght. Car Ldgs**—11/12/38..Thous.| 2,724 2,803'— 3 |— 8 — 22 
Com. Failures!?—11/17/38..Number 878 | 848' + 4 + 22 + 39 
Metal Ind. Activity'+—11/19/38.1926 95 | 82; + 16 | + 6 — 33 
Calendar Months | 
* Bank Dbts. (Outside N.Y.C.)1° 1926 82 | 73; +13 |— 8 | —16 
Agr.Inc.(Cash from Mtgs.)1° 1924-29 92 | 85 + 8 |—14 —114 
Steel Ind. Oper. Rate!+..% Capacity} 48 | 41, +19 | — 30 | — 58 
Securities Issued?” —New. Dol. 165 120; + 38 |+ 7 |}— 1 
Securities Issued—Refunding 598 76| +687 | +449 | — 9 
Employment*® 
* Employm’t—M. fact... .Av. 1923-25) 90 89 +o — 17 — 20 
Employm’t—Trade-Retail ..... -1989 86 t\i— & 
Employm’t—Trade-Whl'sale .... sy si &§ 3 
* Payrolls—Manufact. ....Av. 1923-25) 84 81; + 4 |—20 | — 28 
Production 
* Industrial Prod.1® ..... Aw. 1923-25 97 | 7/— 5 |—28 
Automobile Prod.1*......No. of Cars|240,000 | 83,534 | +187 | — 27 | — 57 
* Elec. Power Prod.2°. of K. 9,700 9593} + 1 |— 7 
Bitum. Coal Prod.*1.....Thous. T 34,900 32,27 + 8 |—15 — 27 
Steel Prod.4* ....... -Av. Daily Tons 119,921 | 106,310 | + 13 — 8 — 54 
Pig Prod. . 66,694 56,103 | + 19 | — 28 | — 57 
Shipmts—U.S. stl Cp.22 Thous. 663 678 | +15 |—16 | — 55 
Machine Tool Orders**.........1926 118 | 117} + — 22 |— 51 
Construction (Value of Contracts Awarded--37 Eastern States) ** 
357,698 | 300, | 77 | 
“1112,673 | 99,574 + 7 | —@ 
identi “ 1131,020 | 91997 | + 42 +m |—16 
Public Works & Util...... “ “ 1114,005 | 109,329 i+ 4 + 86 + 23 
Distribution 
* Dept. Store Sales*5......Av. 92 21; + |—10 
Chain St. Sales*® Av.SameMo. 1929-31 108 109; — 2|;— 6 |— & 
Prices 
* Wholesale Commod. Prices**....1926 78 | 61.8 |. lua @ 
* Cost of 86 | 
Retail Food Prices?*.....Av. 1923-25 78 79 | a) — 8 — 7 
Dept. Store Prices*’.......Jan. 1931 89 6 
Banking and Finance 
CHANGB FROM 
ITEM , 1938 | 1937 | 1936 | 
Unit Nov. 16 | Nov. 17} Nov.18| Last | Last 
or Index Month | Year 
P mt. |Per Ct. 
Federal Reserve Banks>* 3 Jo 
U.S. Govt. Securities...... Dol.) 2,564 | 2,555 2,430 +” 
Bills Bght. in Open Mkt.... “ “ 1 | 3 0 | — 67 
Member Bank Borrowings... “ “ 7 19 1 6 
Member Banks—101 Ci ties! 
* Total Loans ..... cocecocecce 8,323 | 9,532 8,752 | + 53 — 13 
Bus. & Agr. Loans & | 
Open Market Paper....... “ “ 4,241 5,223 | e —12 |}—19 
Brok. & Other Secur. Lns.... “ “ 1,286 523 | e + 45 | — 16 
Real Estate Loans. . 1,165 1,169 1,150 + 1 
Other Loans ....... 1,523 552 +17 |— 2 
* Total Investments 18,012 11,998 13,690 32 + 8 
* U.S. Govt. Obligations...... ee 9,818 9,099 10,495 | + 60 + 8 
Demand Deposits ...... mma Sy oa 14,612 | 15,399 | — 35 + 8 
Time Deposits........ “| 6,187 | 5,296 5,029 | — 27 |— 38 
Money and Interest Rates 
Money in Circulation....... “| 6,732 | 6,534 6,375 | + 64 | + 3 
Monetary Gold Stock... e “| 14,162 12,789 11,127 | +154 + ll 
all Money Rate..... at -% 1.00 1. 1.00 0 0 
nk Rates—Cstmrs. 8 N.E. Cities % 3.37 3.37 3.50 | +0.07 0 
Security Markets?* 
Stock Prices—348 -..-. Index, 1926 112.4 97.1 145.7 + 0.3 | + 16 
- bee 29.7 32.1 57.5 +03 |— 7 
79.9 80.7 | 110.1 |— 1 
Bond Yield—45 Bonds ...... 5.70 5.41 4.16 +@ + 65.4 
—WU.S. Govt. Bonds..... “ 1.32 2.01 1.71) — 34 


* Indicates Series Charted (P. 2). 
(Page 2) 


For Sources and Footnotes, see Page 3, 


Reference Data--Ohio > 


CHANGE FROM 
Last 
ITEM Oct. Sept. MoNnTH Last Yaar 
Oct. 10 
Unit 1988 | | months 
or Index from Get. | from 
Base Period Sept. 1937 1987 
General Business 
% 
* Bank Debits®......... 80 + 14 3 
Commercial Failures!? ......Number 57 50 + It | + 16t | +1447 
- Liabilitiesi? . Thous. Dol. 710 521 + 36 | +30 
Agr. Income—Ttl.*" .....Av. 1924-28] 81 82; — 1 |—16 |—18 
Meat Animals ....... 102 100| + 8 |—12B 
Dairy Products ........ “ 76 8 |—22 |—18 
Poultry and Eggs..... 72 69| + 4 
* Electric Power Production®®. .. 1980 164 1460; + 
Employment” 
* Manufact. Employm’t (2301)*..1926 83 81; + 3 —24 | — 25 
* Non-Manuf. Employm’t. (4013) “ 84 84) 4+ 6 
* Const. Employm’t 35 36; — 3 |—51l | — 40 
* Total Employment (7687)...... z 86 84'/ + 2 |—20 | —21 
Man Hrs. Wrkd—Manf. + 6 
Construction (Value of Contracts Awarded) 
* Total (Index) 62 | 66'— 5 +93 |—16 
45 —12 | + 4 | — 23 
Non-Residential ...... - 66 38 | + 76 + 155 | — 35 
Publie Works & Utilities.::/1) “ 86 137 | — 38 | + 200 | + 38 
Distribution 
Retail Sales—Independent 
Stores® (1219)*........... See p. 5 + 8 —19 
* Dept. Store Saies*®...... Av. 1923-25 87 89, — 2 |—16 |— 16 
Auto Reg.—Passgr. Cars?.. -Number 6,470 3,760 | + 72 | —48 a 
Auto Reg.—Trucks? ...... 623 964 | — 35 — 57 _ 
Sales Ohio Dyers & Cleaners‘... % —10 |—15 
Banking (4th Federal Reserve District) 
CHANGE FROM 
ITEM Veit 1938 | 1937 | 1936 
Nov. 16 | Nov. 17 | Nov.18| Last | Last 
Month | Year 
Amt. |Per Ct. 
Ciopetand Federal Reserve Bank | 3 | % 
Gov. Securities. . -Thous. Dol. 257,820 248,689 | 245,769 Oo'i+ 4 
Bis Bght. in Open Mkt... 50 269 294 | — 81 
Member Bank Borrowings “ “ 428 962 126 | —150 | — 56 
Member Banks—4th District 
Mi. “ 648 715 631 6|;— 9 
Bus. & Agric. Loans and 
Open Mkt. Paper...... “ 248 313 e — 4/—21 
Brok. & “Other Secur.” Loans “ - 58 62 1|— 6 
Real Estate Loans....... “ 171; 176 “182 o|— 3 
Other Loans ........... 169 160 — 6 
* Total Investments ....... “ ye 1,179 1,142 206 | — 8 
* U.S. Govt. Obligations.... “ 900 | 95 |— 8 2 
Demand Deposits ........ “ 1,118 1,071 5 4 
Ties 742 | 744 713 | — 4) —@ 


* Indicates Series Charted (Page 3). For Sources and Footnotes, See Below. 


FOOTNOTES FOR BULLETIN TABLES 


» Preliminary; “ Less than | 1 change; ‘) More than 1000% increase; 
+ Change in number of failures ; $ igures in parenthesis show number of firms 
reporting this month; » Data not e- - 4 in time for this issue; ° Comparable 
data not available ; — Only percentage change available. 


Primary Sources: 


Computed from original data collected by the Bureau of Business Research 
from: 1 Local Power and Light Co’s; * County Clerks of Courts; * Local Gas 
Co’s (Gas meters in use) ; * Ohio cleaners and dyers; ® Ohio wholesale grocers. 

Compiled by the Bureau of Business Research from data collected in co- 
operation with: * U.S. Dept. of Commerce. 


Compiled by the Bureau of Business Research from special tabulations 
supplied by: 7 U.S. oe of Labor Statistics; and from data of: ® Federal 
Reserve Board; ® F. W. Dodge Corporation. 

Other Data Sennen: 10 New York Times; 11 Association of American Rail- 
roads; 1“ Dun & Bradstreet, Inc.; 4% American Iron & Steel Institute; “i Steel 
Magazine; Federal Reserve Board; 1° U.S. Dept. of Agriculture; 17 Com- 

mercial & Financial Chronicle; 1* U.'S. Bureau of Labor Statistics ; 1° Wards 
Reports; ?° Federal Power Commission ; 21 National Bituminous Coal Commis- 
sion ; ; 22 U.S. Steel Corporation ; 24 National Machine Tool Builders Association ; 

4 F. W. Dodge Corporation; 25 Chain Store Age; ** U.S. Dept. of Commerce; 
1 Fairchild Publications ; 7° Standard Statistics Co.; 2° Dept. of Rural Econom- 
ics, O. S. U.; 2° National I dustrial Conf Board ; 2 R. L. Polk & Co. 
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Business Conditions in Ohio 


Retail Trade in Ohio dropped slightly in some lines 
in October from September, but increased in others. 
Sales of independent retail stores were up 3 per cent 
from September continuing the September increase 
from August 10 per cent. Department-store sales, 
dropped 2 per cent in October from September. As 
compared with September, 1937, retail sales were 
down 19 per cent, and department-store sales, 16 per 
cent. New passenger automobile sales in October 
were 72 per cent above September but 48 per cent 
below October, 1937. Automobile truck sales dropped 
further during October when they were 35 per cent 
under September. 


Agricultural Income dropped slightly in October 
due to declines in income from grains and dairy prod- 
ucts. Income from poultry and eggs and meat ani- 
mals increased 4 per cent and 2 per cent, respectively. 

Construction Activity, except in non-residential 
building, dropped slightly in October from Septem- 
ber. The value of residential contracts awarded in 
October was down 12 per cent from September and 
the drop in public works and utilities contracts 
amounted to 38 per cent. The value of non-residen- 
tial contracts, however, was up 76 per cent from 
September. As compared with October, 1937, all 
types of building showed substantial gains. For the 
year to date, however, only public works and utilities 
contracts show a gain (33 per cent) from the cor- 
responding period of 1937. 


Bank Debits were up 14 per cent in October from 
September, but were 13 per cent under October, 1937. 
For the first 10 months of this year, bank debits have 
averaged 20 per cent below the same period last year. 
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The long-anticipated and probably over-due expansion 
in new capital financing for corporate enterprise did not 
materialize in 1938, although there was a substantial in- 
crease over previous months during June, July and August 
in corporate issues for new capital needs, and again during 
August and October, primarily for refunding purposes. 
For the first ten months of the year, corporate issues, new 
and refunding combined, amounted to only $1,632 million 
as compared with $2,302 million during the corresponding 
period of 1937, a decline of almost 30 per cent. Refunding 
issues have predominated slightly in the 1938 corporate 
total to date, accounting for almost 55 per cent as com- 
pared with 51 per cent for the same period in 1937. How- 
ever, the proportion for new capital requirements in both 
1937 and 1938 was substantially greater than at any time 
during the four previous years. 

Government issues during the first ten months of 1938 
increased as compared with the same period of the previous 
two years, and the actual volume of government issues 
during this period exceeded that of corporate issues by 
about $216 million. In contrast with the corporate issues, 
the bulk of the government issues (60 per cent) repre- 
sented new and not refunding issues. 


NEW CAPITAL ISSUES, 1929-1938, BY TYPE OF 
BORROWER AND BY TYPE OF USE 


Million Dollars 
MILLION MILLION 
600 | 4 600 
400 | 400 
200 = 200 
GOV'T 
° ° 
1933 1934 1935 1936 1937 1938 
CORPORATE GOVERNMENT 
YEAR AND 
TOTAL 
chase Total | New | fund- | Total | New | fund- 
ing i ing 

1938 
January 121 49 46 4 72 47 265 
February 199 103 41 62 96 41 55 
March ...... 245 82 24 58 1 102 61 
EE sacoove 352 79 12 67 273 185 88 
nesacene 217 62 36 26 155 121 34 
June ....... 506 294 199 95 212 146 65 
465 181 129 52 261 23 
August ..... 416 336 125 211 80 56 24 
September .. 197 110 61 49 87 59 27 
October ..... 763 337 64 273 426 101 325 
10 months—1938 | 3,480 1,632 736 896 1,848 | 1,119 729 
10 months—-1937 | 3,441 2,802 | 1,126 | 1,176 1,139 741 398 
10 months—1936 | 4,989 3,689 865 | 2,824 1,300 660 640 
10 months—1935 | 3,882 1,850 304 | 1,546 1,972 766 | 1,206 
10 months—1934 | 1,832 413 135 278 1,419 | 1,008 412 
10 months—1933 826 357 138 219 468 425 43 
10 months—1932 | 1,427 573 304 269 854 692 162 
10 months—1931 | 3,478 2,216 | 1,434 781 1,264 | 1,193 71 
10 months—1930 | 5,903 4,646 | 4,183 463 1,257 | 1,210 47 
10 months—1929 | 9,939 8,884 | 7,608 | 1,276 1,055 | 1,045 10 


Source: Commercial and Financial Chronicle. 


NEW CAPITAL ISSUES OF 


Of the new corporate issues, industrial capital issues 
constituted slightly more than one-half of the total in both 
1937 and 1938. Public utilities’ issues in 1938 increased in 
proportion to other issues and, for the first ten months of 
1938, constituted 32 per cent of the total as compared with 
only 13 per cent for the same period in 1937. Railroad 
issues represented a dwindling proportion of the total in 
1938 after some slight expansion in 1937. 

During 1933 and 1934, corporate issues were at a mini- 
mum, and the bulk of the borrowing was for government 
financing. The bulk of the government borrowing in these 
years was for new capital needs — 90 per cent in 1933 and 
71 per cent in 1934. During the last half of 1935, through- 
out 1936, and during the first three quarters of 1937, the 
increase in the volume of capital issues was primarily 
attributable to new corporate issues. In 1936, only slightly 
more than one-fourth of the total issues for the first ten 
months of the year, amounting to $4,989 million, repre- 
sented government issues. During this period, however, the 


NEW CAPITAL ISSUES OF DOMESTIC CORPOR- 
ATIONS BY MAJOR CLASSES OF BORROWERS 
MONTHLY AVERAGE BORROWING, 1926-1938 


Million Dollars 
Year Industrial | ,Public | Railroads | All Other | Total 
Utilities 
1986 98 133 29 103 
105 172 42 130 449 
115 161 30 210 507 
158 161 46 355 720 
BBs cccccce 88 197 66 60 412 
23 79 29 16 147 
1 238 1 2 27 
9 3 1 0 13 
eee 2 4 6 3 15 
18 7 6 3 34 
C—O 39 10 22 29 101 
cccccce 55 13 19 13 100 
1988*....... 49 24 2 1 17 
Per Cent Distribution 
a 27 37 8 100 
23 38 9 30 100 
ree 23 30 6 41 100 
Bebcccceces 22 22 6 80 100 
a 21 48 16 15 100 
15 54 20 100 
Be 0600606 5 84 4 7 100 
70 21 7 0 100 
15 28 41 17 100 
rer 53 21 18 8 100 
39 10 22 29 100 
res 55 13 19 13 100 
1988*....... 64 32 3 1 100 
* Average of first ten months in 1938. 
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increase in corporate issues did not represent new capital 
requirements, since the bulk was for refunding purposes — 
83 per cent of the total in 1935 and 76 per cent in 1936. 

In 1937 and 1988 more than one-half of corporate bor- 
rowing was for refunding, as compared with only slightly 
more than one-third of government borrowing. 

At the moment, the dearth of corporate issues for new 
capital financing is popularly attributed to the restrictive 
tendencies of taxation policies. In 1934, a similar lack of 
corporate issues was generally attributed to the restric- 
tive influence of the new Securities Exchange Act. It is 
more likely, however, that the same factors which operated 
to discourage such issues in 1932 and 1933 before there 
was a securities act or a corporate-tax program are still 


PERCENTAGE DISTRIBUTION OF NEW CAPITAL 
ISSUES BY TYPE OF BORROWER AND 
BY TYPE OF USE 


TOTAL CORPORATE GOVERNMENT 
Periop 
Corpo- | Govern- Refund- Refund- 
rate ment New ing New ing 

10 months—1938 46.9 53.1 45.1 54.9 60.6 39.4 
10 months—1937 66.9 33.1 48.9 61.1 65.1 34.9 
10 months—1936 73.9 26.1 23.4 76.6 50.8 49.2 
10 months—1935 48.4 51.6 16.4 83.6 38.8 61.2 
10 months—1934 22.5 77.5 32.7 67.3 71.0 29.0 
10 months—1933 43.2 56.7 38.7 61.3 90.8 9.2 
10 months—1932 40.2 59.8 53.0 46.9 81.0 19.9 
10 months—1931 63.7 36.3 64.7 35.3 94.4 5.6 
10 months—1930 78.7 21.3 90.0 10.0 96.3 3.7 
10 months—1929 89.4 10.6 85.6 14.4 99.1 0.9 


CORPORATIONS AND GOVERNMENT 


CORPORATE REFUNDING AND NEW 
CAPITAL ISSUES, 1933-1938 


MILLION MILLION 
LARS ARS 


largely responsible. In view of the tremendous expansion 
in corporate issues for new capital expansion during the 
three years ending 1929, and the continued flotation of 
such issues in fairly large volume during 1930 and 19381, 
it is questionable whether any marked expansion could be 
reasonably expected on the basis of present corporate 
needs. After more than a year of business expansion, few 
industries in 1937 had reached the place where they were 
operating at capacity on the basis of existing plant and 
equipment. 


Ohio Reference Data (Continued from Page 3) 


RETAIL SALES.-INDEPENDENT STORES IN OHIO® 


SaLes REPorTED 
Number CHANGE 
KIND OF BUSINESS Oct. t 1988 FROM 
Reports 1938 | 1938 | 1937 Sept. 
1938 | 1937 
| | 000$ | % %o 
149 942 1,048) + 4 | —10 
Grocery without Meats.... 28 171 170) 189) + | —10 
Combinatien Stores....... 121 772 733 859; + 5 | —10 
Country General............ 49 209 207 +1 | —16 
Department Stores.......... 59 13,150 | 18,621 | 15,809| — 3 | —17 
177 2,085 | 1,999) 2,655) + 4 | —21 
Men's and Boys’ Clothing. 69 545 483 737 | +18 | —26 
Family Clothing.......... 39 269 232 350| +16 | —23 
Women’s Specialty Shops. . 87 1,061 | 1,048; 1,315) + —19 
32 210 236 263 | —11 | —17 
Motor Vehicle Dealers...... 88 1,871 | 1,452] 3,023) +29 
Filling Stations............. 35 253 274 287; — 8 | —12 
Total Furniture and House- 
hold Appliances ........ 91 1,412| 1,346] 1,796) + 5 | —21 
61 1,063 | 1,038; 1,388; + 2 | —23 
Lumber & Bldg. Mat. Dealers 76 1,069 995 | 1,218) + 7] —12 
Heating and Plumbing...... 7 62 52 90} +18 
133 615 625 732|—2/| —16 
de 451 +8|—9 
184 561 536 5695| +5 | —6 
21 18 28) +14 | —24 
88 253 249 + 2 | —26 
Sporting Goods............. 9 27 37 29) —26|—4 
All Lines: 1,219 
Weighted by Annual Sales 
—1935 Census.......... +7 |—19 
Adjusted for number of 
working days........... +3]—19 


For Footnotes and Sources, See Page 8, Insert. 


NEW AUTOMOBILE REGISTRATIONS 


8-MaJsor OHI0 CouNTIES? 
PERCENTAGE 
CHANGE or TOTAL 
MAKE OF 
CAR Oct. | Sept. Oct. Oct. 
1938 1938 1938 1938 Oct. | Sept. 
from from 1938 | 1938 
Sept. Oct. 
1938 1937 
Num- | Nw 
% % | % 
Plymouth. . 1,425 392 | +264 + 59 32 16 
Chevrolet. 779 633 | + 23 — 61 17 25 

Te 720 215 + 9 16 9 
Pontiac..... 213 93 | +129 — 64 5 4 
Studebaker... 211 106 | + 99 + 10 5 4 

ee 198 394 | — — 84 4 16 
Packard 188 87 | +116 — 26 4 4 
Hudson & 

Terraplane 126 47 | +168 — 48 3 2 

eccece 121 117 8 — 84 8 5 
Willys...... 99 37 | +168 — 28 2 1 
Oldsmobile 85 90|;— 6 — 77 2 4 
ler. . 69 43 | + 60 — 84 2 2 
61 66|— 8 — 78 1 8 

Nash & 

Laf: 61 74|— 18 — 52 1 3 
La Salle 38 27| + 41 — 64 @ 1 
Cadillac 26 22 | + 18 + 8 
Lincoln & 

Zephyr... . 21 26 | — 19 — 56 1 
Graham..... 15 14 — 73 @ @ 
Hupmobile. . 2 0 @) — 85 ® 0 

we 5 2) +1650 +150 @ 
TOPAL ....0. 4,463 2,485 | + 80 — 45 100 100 


For Footnotes and Sources, See Page 8, Insert. 
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Business Conditions in 


AKRON 
a (1926 = 100) INDEX Improvement in manufacturing activity in Akron during 
: ; ond October was reflected in manufacturing employment, which 
©. S. U. BUREAU OF BUSINESS RESEARCH » Whic 
140 8 increased 2 per cent from September. Non-manufacturing 
ih and construction employment, however, dropped 7 per cent § __ 
\ and 2 per cent, respectively, from September, largely off- 
setting the gain of manufacturing employment. October _ 
payrolls for all industries were 2 per cent above Septem. *T 
ber. Bank debits increased 25 per cent from September; { 
retail sales gained 15 per cent; and automobile registra. a 
tions increased seasonally. Industrial power consumption, J 
however, dropped 7 per cent from the previous month. The 
value of building permits filed during October was 19 per yor 
cent greater than those filed during September, due to ! 
gains in all types of construction. oe 
CANTON ind 
0 Employment and payrolls in Canton continued to 
CANTON crease during October. Total employment was 4 per cent F 
140 140 above September, but remained 32 per cent below October, 
1937. Payrolls showed an aggregate gain of 11 per cent § — 
120MANS 120 from September. All major groups of industries contrib- § — 
AA uted to these gains. Retail trade indicators revealed in- § ™ 
100} 100 creased activity in October. Auto registrations increased 
EMPLOYMENY, 48 per cent from September; other retail sales, 7 per cent; Pa 
80 Nv V+ aN 80 and bank debits, 3 per cent. All three indicators, however, 
Is py were substantially below October, 1937. Although the B Re 
60 60 value of building permits filed during October amounted 
: H wi to only 11 per cent of the abnormally high September bs. 
40 BANK DEBITS 40 total, building activity during the first 10 months of this 
year exceeded the level of the corresponding period of 7 
20 1937 by 44 per cent. 
° ° CINCINNATI 
CINCINNATI Total employment increased 1 per cent from September, 
160 16 while payrolls in all industries advanced 2 per cent. The § > 
major employment gain occurred in manufacturing em- * 
140 140 ployment (2 per cent). Payrolls showed greatest improve- 
“ap ment in the non-manufacturing group (3 per cent). Con- 
120 120 struction employment was 5 per cent below September. 
: 1 4 | All types of employment were below the levels maintained 
100 during October of last year. The volume of bank debits 
| | | continued to expand during October, but remained 15 per A 
80 80 cent below October, 1937. Automobile registrations were 
a Wy AVE | . 66 per cent above September, but 36 per cent below the C 
60 Wi ay— 60 = October, 1937, level. As in most Ohio cities, retail food J 8 
id on prices declined slightly. All types of building construction ’ 
= suffered September-October declines. The total value of 5 
20 rlacdasdenkign building permits filed was 15 per cent below September. - 
CLEVELAND CLEVELAND 
160 160 Mixed trends characterized business activity in Cleve- ' 
land during October. Employment and payrolls increased 
ue 140 2 per cent and 5 per cent, respectively, from September, , 
Aad H mainly as a result of industrial expansion. At 61 per cent 
120u- a BANK DEBITS 120 of capacity, steel operations in the Cleveland district had 
gained 14 points from September, and were only slightly 
100 "| EMPLOYMENT  —_. sie below the October, 1937, level. Bank debits in Cleveland 
i Fama showed a September-October gain of 26 per cent, while 
retail sales declined. Automobile registrations in October 
were twice the September volume, but only half the num- 
“Aah pe | ber registered in October, 1937. The increase in residential 
40 vt hh | 40 building permits during September failed to offset declines | 
v | | in other types of building. The total value of building 
201 ee 20 permits filed in October fell 16 per cent from the previous 
1929 1931 1933 1935 1937 1938 month, but was 18 per cent above the same month of 1987. 
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CHANGE FROM 
Last 
MONTH Last YEAR 
ITEM Oct. t. 
1938 | 1938 10 
Unit from from 1938 
or Index Sept. t. from 
Base Period 1937 1937 
AKRON 
Employment Indexes :? % % 
(437)* 1926 66 665; — 29 — 26 
All Manufacturing (91). ee 62 61; + 2 — 32 — 29 
Non-Manufacturing (267)... 56 60| —- 7 —ll 
Construction (79)......+.+- 60 61}; — 2 — 35 — 26 
Non-Manufacturing — 2 — 
Retail Sales—Independent Stores® (47)*.. —_ — + 15 — 19 _— 
Auto Registrations :* New Number 368 261; + 41 — 51 — 72 
New Trucks ....... eeccccccce 40 36} + 11 — 40 — 57 
*Bank Debits Index’. . «++ +1926 73 58 | + 26 — 21 — 20 
Commercial Failures** ..... 8 13) — + 4f| + 
....Thoua. Dol. 9 46 | — 80 — 54 +113 
Indus. Power Consumption Index?.. — 57 61; — 7 — 18 — 28 
Building Occupancy Index®. 124 124; +® 
Value Bldg. Permite—Total Indexi®.. 1980 17 15} + 19 — 44 — 56 
idential..... 19 15| + 29 + 7 — 64 
« —Non-Residential = ll 9] + 34 — 74 — 75 
CANTON 
Employment Indexes :* 
64 61} + 4 — 32 — 31 
Ail Manufacturing (66).. 64 61; + 4 — 35 — 35 
Non- Manufacturing (127). os 72 7l1| + 2 — 8 — 7 
— — + ll — 
Retail Sales—Independent Stores® + 7 — 28 
Auto Registrations :* New Cars—Number 230 155 | + 48 — 58 — 74 
New Trucks .............. . 24 37 | — 35 — 63 — 60 
*Bank Debits Index®.......+-.++++ 1926 67 65; + 3 — 25 — 27 
Commercial Failures?” ..........Number 0 1] — 1t| — + 11f 
Liabilities ............ -Thous. 0 8 | —100 —100 ® 
Building Occupancy Index*...... 108 107; +” 
Value Bldg. Permits—Total Indexi8.. i980 64 593 | — 89 — 22 + 44 
—Residential..... 104 187 | — 24 — 12 — 28 
—Non-Residential “ 4 935 | —100 — 89 +262 
CINCINNATI 
Employment Indexes :* | 
* Total (1884)* ......... | 98 + #1 
All Manufacturing (398)........ “ 02 9'> + 2|\|—17 — 18 
Non-Manufacturing (662) s9' |/— 9 | — 
Construction (284)........ 36 | 38' — 6 | — 40 — 80 
Payrolis:? Total....... 2 
Non-Manufacturing .. — | + 8 
Retail Sales—Independent. Storesé i+ii — 15 
Retail Food Price Index!®....Av. 1928-25 79 — 8 
Auto Registrations :? New Cars—Number , 825 496 + 66 | — 36 —5 
New Trucks ...... etovecceeee 84 104. — 19 | — 68 — 60 
*Bank Debits Index®...............1926 | 86 | 3 | — 16 — 17 
Commercial Failurest? ..........Number, 5 | | ot! — 1t| + 11t 
Thous. 43 39 + 10 — 23 — 11 
Building Occupancy Index’.......... 109 108 
Value Bldg. Permits—Total Index?*.. 1980 30 385 | — 15 — 52 — 42 
—Residential..... 538 | — 23 | — 20 
= ‘Non-Residential “ 10| — 21 — 90 — 68 
Steel Ind. Oper. Rate! 4 Wks. Av. % Cap. | 63 568; + 9 | — 8 — 50 
CLEVELAND 
Employment Indexes :7 | | 
1926 83 | 81); + 2 — 21 — 21 
All Manufacturing (897) benenabe 87 84'+ 3 | — 26 — 27 
Construction | 80) | — 49 
All Manufacturing . + 7 | 
Retail Sales—Independent Stores® (112)*. 9 — 19 
Retail Food Price Index?*....Av. 1928-25 79 6 | 
uto Registrations :? New Cars—Number 1,398 625 +124 —49 | — 65 
Se ‘ 101 118, — 14 — 62 | — 56 
*Bank Debits Index®...............1926 81 64 + 26 — 7 | 22 
Commercial Failures?? ...... Number | 16 9 + Tt) + + 
| 148 111 + 33 —43 | + 8 
Building Oceupancy Index’......... | 106 105) | 
Value Bldg. Permits—Total Index?*.. 1990 34 41 — 16 +18 | — 
ss —Residential.. | 83 68 + 22 +174 | + 
Non-Residential 15 | — ll +72 
Steel Ind. Rate! 4 Wks. Av.% Cap. 61 47 | + 30 


Insert. 


* Indicates Series Charted (Page 6). For Sources and Footnotes, see Page 3, 


CHANGE FROM 
Last 
on: Last Year COLUM! 
ITEM 
1938 | 1938 | 9. Oct. 0 Emplo 
Unit 1938 | from | 
or Index oo Oct. | from |The larg 
Base Period 1937 1937 manufac 
creases | 
COLUMBUS Retail 
Employment Indexes :7 % | % % tember 
-1926 83 81; + 38 — 10 — bb ths. 
All Manufacturing (125). 79 +@ | —15 | gmonths. 
Non-Manufacturing (285) 83 + 5& — 4 | — & 81937, bu 
All Manufacturing . — + 4 of bank 
Non-Manufacturing + 38; — by 3 per 
Retail Sales—Independent Stores” (68)*.. | — +10 | y o pe 
Retail Food Price Index?®....Av. 1923-25 75 | 7|— 2 | —10 | — 9 Beent abc 
Auto Registrations :? New Cars—Number | 593! 409) + 45 | — 81 | —655 
76 90 | —16 | — 27 — 38 4 per ce 
* Bank Debits Index®........... 108 104; + 8 | — in the 
Commercial Failures?* .......... Number | 5 2\+ 8t| + 1t| — 
 idcosntsenseseen . Dol. 21 | 66 | — 69 — 30 +110 
Building Occupancy Index®.........1926 128; 122; | +@ + 1 DAYTO 
Value Bldg. Permits—Total Index?*. . 1930 | 184) 1389; — 4 | + 88 —12 
—Residential..... | 199; 200/-—™ | +42 | — 49 Daytc 
“Non-Residential “ | 34 | 51 | — 33 | + 63 | —17 
DAYTON 
employ! 
Employment Indexes :7 | | | | | ever, Wi 
1926 115; 111! + 4 — 23 — 23 Bank 
All Manufacturing (134). = 104 100| + 4 — 29 — 29 : 
Non-Manufacturing (196). . 129; 127; + 2 — 8 — 4 retail s 
Construction (95)........ 7 | 7|— 2 —60 
Peyrelia:* Total... 7 — | — Qbile reg 
anufacturing . — | 
Non-Manufacturing . ion) — | | + 2 below ( 
Retail Sales—Independent Stores® (38)*." — | — |+ 5 — 23 ~= in Sept 
Auto Registrations :* New Cars—WN: Number 330 | 177| + 86 | —66 | —71 §in Sept 
New Trucks ....... 26 | 30 | — 18 — 62 | —61 consum 
* Bank Debits Index®.. 69 69 om | —26 | — 22 
Commercial Failures?? 3 5| — 0 | + 18t mained 
123 105 18 | +557 +151 
Indus. Power Consumption Index}...1926 183 179 2 |—19 | —25 § increas’ 
Value Bldg. Permits—Total Index?®. . 1930 46 | | — 26 tober d 
—Non-Residential 24 | 24 | 90 | — 42 TOLEI 
Mant 
TOLEDO 
per cel 
Employment Indexes Manuf: 
926 95 87 + 10 — 26 — 32 tially | 
All Manufacturing (147)........ ie 96 85 | + 13 — 35 — 4 y 
Non-Manufacturing (272)....... ie 87 85 | + 2 — 1 — 2 creasec 
All Manufacturing | — | — | + 16 — Iner 
Non-Manufacturing ................. | 8 t i 
Retail Sales—Independent Stores® (74)*.. i+ 8 — 19 cent 
Auto Registrations :* New Cars—Number 494 | 221 | +124 | — 26 | — 69 Jgenera 
New Trucks ............. |; 29| 387! —22 | —57 | —68 
* Bank Debits Index. | 49) +20 | — 11 | — cel 
Commercial Failures?? ..........Number 3 | 3 | — 2t| — 4f in ind 
-.-Thous. Dol. | 267 | 19 | ® +252 — n 
Indus. Power Consumption Index?...1926 | 149  138/ + 8 | — 19 | [power 
Value Bldg. Permits—Total Index? .. 1930 21 33 | — 36 — 10 — 51 5 
—Residential..... “ | 81), 127; —36 | — 4 | —17 Jffiled i: 
—Non-Residential “ | + 4 + 6 | —% value: 
cent fr 
YOUNGSTOWN YOUN 
Employment Indexes | Rev 
1926 72 70' + 38 — 21 — 18 Youn 
All Manufacturing (58)......... - 66 64; + 3 | —21 | —19 g 
Non-Manufacturing (173)....... 4) —@ —11 Jabove 
Construction (58)............+.. 42| 384) + 24 — 44 | —4l 3 
All Manufacturing ........ — | ploym 
Retail Sales—Independent Stores® (31)".. — | + 4 | — 28 | 
Auto Registrations :? New Cars—Number 141. +60 | —48 | —7 fof em 
26; 44 —41 | — 45 | — 6 Stes 
* Bank Debits Index’.......... 001926 57, +15 | —18 | —80 
Commercial Failures!* ..... --...Number 0 | — 1it| 0+ | +. jimpro 
0 | —100 | | +161 
Indus. Power Consumption Index?. . 1926 142 | 142) 19 | — 39 jpacity 
Building Occupancy Index®......... 118; 117; +@ cent j 
Value Bldg. Permits—Total Index?*.. 1930 67 —17 | —12 | nt | 
—Residential.. 148 | 128 | + 15 + 9 | — 2 Wolum 
Non-Residential “ 21; 38 45 | —41 | —65l 
Steel Ind. Oper. Rate! 4Wks.Av.%Cap., 56| 47) + 20 | — 1 | —82 
* Indicates Series Charted (Page 7). For Sources and Footnotes, see Page 3, ans 


the Chief Ohio Cities 


COLUMBUS 

Employment in Columbus during October was 3 per cent 
above the previous month and payrolls gained 4 per cent. 
The largest employment gains were recorded by the non- 
manufacturing industries, but manufacturing payroll in- 
creases exceeded those of the non-manufacturing group. 
Retail sales in Columbus gained 10 per cent from Sep- 
tember to continue the upward trend of the past two 
months. New automobile registrations fell below October, 
1937, but were 45 per cent above September. The volume 
of bank debits in October exceeded the September volume 
by 3 per cent. Although proposed construction was 38 per 
cent above October, 1937, the October volume was down 
4 per cent from September. The major declines occurred 
in the non-residential building. 

DAYTON 

Dayton employment and payrolls in October exceeded 
the September levels by 4 per cent and 7 per cent, respect- 
ively. Construction was the only group to register an 
employment decline. Total employment in October, how- 
ever, was 23 per cent below October, 1937. 

Bank debits declined slightly from September, while 
retail sales increased 5 per cent from September; automo- 
bile registrations gained 86 per cent, but were 56 per cent 
below October of last year. There were three commercial 
failures in Dayton during October, as compared with five 
in September, and three in October, 1937. Industrial power 
consumption gained 2 per cent from September, but re- 
mained 19 per cent below October of last year. After 
increasing in September, building permits filed during Oc- 
tober dropped 21 per cent below the previous month. 
TOLEDO 


Manufacturing employment during October increased 13 
per cent and non-manufacturing employment, 2 per cent. 
Manufacturing employment, however, remained substan- 
tially below the October, 1937, level. Total payrolls in- 
creased 13 per cent. 

Increases of 3 per cent in retail sales, and of 124 per 
cent in new automobile registrations, contributed to the 
general improvement in trade that was reflected in a 20 
per cent gain in the volume of bank debits. Improvement 
in industrial activity resulted in an 8 per cent gain in 
power consumption. The value of all construction contracts 
filed in October was 36 per cent below the September 
value; non-residential building, however, increased 4 per 
cent from September, and 63 per cent from October, 1937. 


YOUNGSTOWN 


Reversing the slightly unfavorable trend in September, 
Youngstown employment during October rose 3 per cent 
above the previous month. Employment in the manufac- 
turing industries gained 3 per cent and construction em- 
ployment, 24 per cent. Non-manufacturing employment 
dropped slightly. Payrolls generally followed the trend 
of employment. 

Steel operations in the Youngstown area continued to 


improve during October, and averaged 56 per cent of ca- 
pacity, as compared with 47 per cent in September, 44 per 
cent in August, and 57 per cent in October, 1937. The 
volume of projected residential construction gained 15 per 
ent from September, and 9 per cent from October of last 
year, but this gain was offset by a 45 per cent loss in 
hon-residential permits. 
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Employment in Ohio gained 2 per cent in October, frg 
September. The October gain was due primarily to a@ 
per cent gain in manufacturing employment, althoug 
there was a fractional gain in non-manufacturing employ 
ment. Construction employment was down 3 per cent fre 
September. All types of employment were below October 
1987: Non-manufacturing employment, 7 per cent; man 
facturing employment, 24 per cent; construction employ 
ment, 51 per cent. All three types of industries showed 
payroll gains in October from September. The gaing 
amounted to 2 per cent in non-manufacturing and ep 
struction and 7 per cent in manufacturing industries, 

There were employment gains in October from Septer 
ber in eight of the eleven major manufacturing groups of 
industries. The October gains ranged from a fractional 
increase in the textiles group and 1 per cent in the paper 
and printing and lumber groups to 27 per cent in the 
vehicles group. All groups were under October, 1987, 
Eight groups showed payroll gains in October. 


EMPLOYMENT’ Pay 
INDEX 
1926 = 100 Cuancs CHANGE 
INDUSTRIAL GROUP | 
Oct.P | Sept. | 1938 1938 from 
1938 | 1938 | from | from 
Sept. | Oct. 
1938 | 1937 
| % | % 
86 2) —20| +6 
All Manufacturing (2301)..... | 83 81'+ 8, —24| + 
Chemicals (183)...........- 96 | 100;— 3| — — 
Food Products (284).. 130 | 152;—15| — —i# 
Bakery (75)........ 163 | 151 | + 2 | — 4| +a 
Miscellaneous (159) 122| 157|—22| — 8| 
Lumber Products (101)..... | 68 67; + 1); — 21 3 
Furniture (36)........... 72 1| — 22 3 
Miscellaneous (65)........ 65 64;4+@ | —19| + 8 
Machinery (194)............ 97 91;';+ 6| —28| + 8 
Electrical Machinery, Appli- | 
ances & Supplies (126). 130| 120'+ 9| +14 
Machine Tools (54)....... | — 33; —@ 
Material Handling and | 
Power Machinery (10).. 67 —81| —@ 
Spec. Mac. & Appl. (4)... 96 9i+ +8 
Metal Products (634)....... 83 81'+ 3] —26| + 9 
Foundry Products and | 
Drop Forgings (279)... | 92 2) + 4 
Pipes, Pumps, Valves and | 
Plumbers’ Supplies (18) | 62 68|— —10| 
Screw Machine Products | | 
and Hardware (43)..... 77 73 25 
Sheet Metal Work (61)... 89 8 7) —18 17 
Steel Works and Rolling | | 
88| 2; —27| +18 
Stoves and Furnaces (38). 114} 108 i+ 6| —21| + 
Miscellaneous (118) ...... 115 111; + 4| —22!| +8 
Paper and Printing (280)... 115 118;+ 1|/— 
Paper, inc. Stationery (30) 116) 115 +” — 9/ + 6 
Print. & Publish. (207)... 112 112;4+@ |— 7| +. 
Miscellaneous (43) ....... 107| 101; + — 2| +% 
Rubber Products (46) ...... 68| 61/+ 3| — 29; + 8 
Tires and Tubes (14)..... 59 57'+ 83| + & 
Miscellaneous (82) ....... 100/+ 8| —18| +10 
Stone, Clay, and Glass | | | 
roducts (134)......... | 100 +8 
Brick and Tile (72)....... | 40 5 + 
| 258 | 225 | + 12 14| + 28 
Vitreous & Semi-Vitreous | 
China and Pottery (31). 73 73 | +@ — 8 t 13 
Miscellaneous (17) .....-- 62 60 | + 2|—.8 2 
92 |— 9| +1 
Miscellaneous (66) ....... | 62 —14| 
Vehicles (56) 48| + 27| —52| +88 
Autos and Parts (40)..... | —52| +8 
Cars, Electric and Street | | } ( 
Railway (5) ........... 7/+ 8|—29| +8 
Miscellaneous (11) ....... | 48 85 | + 23) — 66) + 50 
Misc. Manufacturing (872). | 101; 103|;— —18| — 
Non-Manufacturing (4013).... 84 84) — 
| 96 4| +8 
Trade (Ret. & Whisl.) (3225) | 10 104; + — 9| +3 
Transport. & Pub. Util. (481) | 80 90)/—@ | — 8 [4 
Construction (1373) .......... 36|;— — 51 2 


This tabulation was based on employment of 461,543 persons 4 
October, 1938. For Sources and Footnotes, see Page 3, Insert. 
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